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Presentation “Inflation Report (April 2026)” — National Bank of Ukraine, slides 4 and 16
Complete English translation of the document reproduced on the first 2 pages of this file; the original is in Ukrainian.
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Square brackets contain descriptions of images, emoji, stickers and icons, and labels that identify screen
elements such as the sender's side, replies and reactions. A middle dot (∙) separates items that stand on one line
on the screen.

[Slide 1 of 2]

The inflation trend reversed earlier than expected because of the deepening energy deficit and the rapid rise in
fuel prices

[Line chart:] Consumer inflation and estimates of the underlying inflation trend, % y/y
20 · 15 · 10 · 5 · 0
01.24 · 07.24 · 01.25 · 07.25 · 03.26
[Green band] Core inflation indicators
[Dark green line] CPI
[Red line] Core CPI
[Blue line] Inflation target
Source: State Statistics Service of Ukraine [abbreviated in the original], NBU calculations.
 

[Line chart:] Selected CPI components, % y/y
40 · 30 · 20 · 10 · 0 · -10
01.24 · 07.24 · 01.25 · 07.25 · 03.26
[Dark green line] Processed foods
[Light green line] Raw foods
[Light blue line] Administered prices
[Red line] Fuel prices
[Burgundy line] Non-food goods
[Dark blue line] Services
Source: NBU, Info Sapiens, State Statistics Service of Ukraine [abbreviated in the original].
 

■ After a long period of decline, inflation began to rise in recent months because of the difficult situation in the
energy sector as a result of Russian shelling, the rapid rise in fuel prices against the background of the war in
the Middle East, the effects of the weakening of the hryvnia exchange rate in previous periods, and faster than
expected wage growth
■ The fast pass-through of world energy prices led to an increase in the cost of transport services
[Logo:] National Bank of Ukraine
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[Slide 2 of 2]

In view of the increased risks to inflation because of the war in the Middle East, the NBU has stopped easing its
interest rate policy

[Line chart:] Key policy rate (quarterly average), %
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30 · 25 · 20 · 15 · 10 · 5 · 0 · -5
I.18 · I.19 · I.20 · I.21 · I.22 · I.23 · I.24 · I.25 · I.26 · I.27 · I.28
[Dark green line] Nominal rate
[Light green line] Real rate*
* Deflated by model expectations (Quarterly Projection Model [abbreviated in the original]).
** Deflated by the expectations of financial analysts.
Source: NBU.
 

[Line chart:] Inflation expectations for the next 12 months, %
20 · 15 · 10 · 5 · 0
01.24 · 07.24 · 01.25 · 07.25 · 01.26 · 04.26
[Dark green line] Banks
[Light green line] Enterprises
[Burgundy line] Households
[Red line] Financial analysts
[Dotted blue line] CPI
Source: NBU, Info Sapiens.
 

■ The NBU has stopped the cycle of easing its interest rate policy in order to support the attractiveness of
hryvnia instruments, the stability of the foreign exchange market and the controllability of inflation
expectations against the background of increasing price pressure
■ Should the risks to price dynamics increase, the NBU will be ready to take additional measures to contain
inflation, including raising the key policy rate. An appropriate level of monetary conditions will facilitate the
return of inflation to a trajectory of steady deceleration to the 5% target over the policy horizon
[Logo:] National Bank of Ukraine
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CERTIFICATE OF TRANSLATION

I, Translator's name, certify that I am competent to translate from Ukrainian into English, and that the English
translation in this file is a true, accurate and complete translation, to the best of my abilities, of the document
entitled “Presentation “Inflation Report (April 2026)” — National Bank of Ukraine, slides 4 and 16”,
reproduced on the first 2 pages of this file.

Signature:
 

Date: Translation date
Printed name: Translator's name
Address: Translator's address
Phone number: Translator's phone
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